
$V� LQRYDo}HV� WUD]LGDV� FRP� D� WUDQVIRUPDomR� GLJLWDO� HP�
FRQMXQWR� FRP� DV� UHVWULo}HV� GD� SDQGHPLD� GR� &29,'-���
SRWHQFLDUDP� R� XVR� GH� SODWDIRUPDV� GLJLWDLV� SDUD� R� H-
FRPPHUFH��1D�PHGLGD�HP�TXH�RV�FRQVXPLGRUHV�SDVVDUDP�
D�HYLWDU�RV�HVWDEHOHFLPHQWRV�ItVLFRV��WDPEpP�GHVHQYROYH�
UDP�XPD�PDLRU�FRQILDELOLGDGH�H�FDSDFLGDGH�SDUD�LQWHUDJLU�
FRP� D� WHFQRORJLD� GLJLWDO� H� DVVLP� PHOKRUDU� H[SHULrQFLD�
RQOLQH��R�TXH�VH�WUDGX]LX�QR�DXPHQWR�GR�XVR�GHVWDV�SODWD�
IRUPDV�YLUWXDLV�� 

e�QHVVH�FRQWH[WR�D�GHILQLomR�GH�XPD�HVWUDWpJLD�GH�PDUNH�
WLQJ�GLJLWDO�VH�WRUQD�LPSRUWDQWH�SDUD�HVSHFLILFDU�RSo}HV�QR�
TXH� FRQFHUQH� DRV� FDQDLV�RQOLQH�� EHP�FRPR�jV� WiWLFDV�GH�
GLVVHPLQDomR�GH�FRQWH~GR�GDV�HPSUHVDV��1XPD�SHVTXLVD�
UHDOL]DGD��HP�������SHOD�6PDUW,QVLJKWV�IRL�FRQVWDWDGR�TXH�
����GDV�HPSUHVDV�HVWmR�HQYROYLGDV�QR�PDUNHWLQJ�GLJLWDO��
PDV��QmR�SRVVXHP��SRUpP��XPD�HVWUDWpJLD�FRQVROLGDGD�� 

$VVLP�� FRPR�SRQWRV� IXQGDPHQWDLV� DSRQWDGRV� SDUD� R� VX�
FHVVR�GD�HVWUDWpJLD�GH�PDUNHWLQJ�GLJLWDO�LQFOXHP-VH�D�FRQ�
WtQXD�SHVTXLVD�GH� LQIRUPDomR�� FRP�R�REMHWLYR�GH�FRQKH�
FHU�R�S~EOLFR-DOYR��RV�VHXV�FRQFRUUHQWHV�� DV�H[SHFWDWLYDV�
GH�PHUFDGR�H��QRPHDGDPHQWH��FRPR�R�FRQVXPLGRU�LQWHUD�
JH� FRP� R� FRQWH~GR� RQOLQH�� 2XWUR� SRQWR� IXQGDPHQWDO� p�
HVWDEHOHFHU� PHWDV� H� REMHWLYRV�� DOpP� GH� HVSHFLILFDU� XPD�
PHQVDJHP�FODUD�H�GHILQLGD��$�SDUWLFLSDomR�GRV�VWDNHKRO�
GHUV� QR� SURFHVVR� GH� SODQHDPHQWR� GDV� Do}HV� WDPEpP� p�
SDUWH�GD�PRQWDJHP�GD�HVWUDWpJLD��DVVLP�FRPR�WHU�HP�FRQ�
VLGHUDomR� DVSHWRV� FRPR� D� FRQVFLHQWL]DomR� GD� PDUFD�� R�
HQYROYLPHQWR�GLJLWDO��R�FRPSURPLVVR�GH�YHQGDV�H�D�ILGH�
OL]DomR�GH�FOLHQWHV�� 

$�DPSOLDomR�GR�FRQWH~GR�FRP�TXDOLGDGH��D�RWLPL]DomR�GD�
HVWUDWpJLD�GR�XVR�GH� HPDLOV�� IRFR�QR� ³UHWRUQR´�H� FULDomR�
GH� H[SHULrQFLDV� YLUWXDLV� GRV� SURGXWRV� RX� VHUYLoRV� VmR�
H[HPSORV�GH�Do}HV�D�VHUHP�DGRWDGDV�TXH�SHUPLWLUmR�XPD�
PDLRU�FRQH[mR�FRP�R�FRQVXPLGRU�ILQDO�H�XP�DXPHQWR�GD�
H[SRVLomR�GD�PDUFD��SRVVLELOLWDQGR�DWLQJLU�PDLV�IDFLOPHQ�
WH�DV�PHWDV�HVWDEHOHFLGDV� 

'HVVD�IRUPD��VmR�DSRQWDGDV�DOJXPDV�WHQGrQFLDV�SDUD�R�DQR�GH�
�����TXH�GHYHUmR�VHU�FRQVLGHUDGDV�QDV�HVWUDWpJLDV�GH�PDUNH�
WLQJ� GLJLWDO�� 'H� HQWUH� HODV� GHVWDFD-VH� D� H[SDQVmR� GR� H-
FRPPHUFH� H� D� WHQGrQFLD� GH� SHUPDQrQFLD� GD� PRGDOLGDGH� GH�
WUDEDOKR� UHPRWR� H� RV� HYHQWRV� KtEULGRV�� R� TXH� OHYDUi� D� XPD�
DGDSWDomR�GDV�HPSUHVDV�WDQWR�SDUD�DWUDLU�FRPR�SDUD�HVWUHLWDU�D�
UHODomR� FRP� R� FRQVXPLGRU� RQOLQH�� FRP� R� XVR� GLYHUVLILFDGR�
GDV� WHFQRORJLDV� H� SODWDIRUPDV� GLJLWDLV� FRPR� PHGLDV� VRFLDLV�
GDV�HPSUHVDV��SRGFDVWV��DSOLFDWLYRV�PyYHLV��SURSDJDQGD�RQOL�
QH�H�HPDLO� 

2XWUD� WHQGrQFLD� p� R� XVR� GH� WHFQRORJLDV� FRPR� D� LQWHOLJrQFLD�
DUWLILFLDO��SDUD�PHOKRUDU�D�FRPXQLFDomR�H�HQWHQGHU�R�FRPSRU�
WDPHQWR�GH�FRPSUD�GR�FRQVXPLGRU�ILQDO��H�R�XVR�GH�IHUUDPHQ�
WDV�GH�DXWRPDomR�SDUD�UHVSRQGHU�jV�QHFHVVLGDGHV�GRV�FRQVX�
PLGRUHV��$OpP�GLVVR��HVWHV�FKDWERWV�H�DVVLVWHQWHV�YLUWXDLV�SR�
GHUmR�VLPSOLILFDU�H�SHUVRQDOL]DU�D�H[SHULrQFLD�GRV�FRPSUDGR�
UHV��3RU�~OWLPR��D�VXVWHQWDELOLGDGH�p�XP�WySLFR�GH�JUDQGH�LP�
SRUWkQFLD� QD� VRFLHGDGH�� H� TXH� GHYH� H� HVWi� D� VHU� LQFRUSRUDGR�
SHORV� OtGHUHV� GDV� HPSUHVDV�� (� QHVVH� FRQWH[WR�� R� PDUNHWLQJ�
GLJLWDO� VXVWHQWiYHO� WHP� FRPR� REMHWLYR� SURPRYHU� RV� SURMHWRV�
VRFLDO� H� DPELHQWDOPHQWH� UHVSRQViYHLV�� SUiWLFDV� H� YDORUHV� GD�
PDUFD�� FRPR� IRUPD� GH� FRPSDUWLOKDU� FRQKHFLPHQWR� FRP� VHX�
S~EOLFR�TXDQWR�D�TXHVW}HV�DPELHQWDLV��DOpP�GH�DSRLDU� LQRYD�
o}HV�VXVWHQWiYHLV��(�SDUD�PDLV��HVWi�D�QHFHVVLGDGH�GH�GHVHQ�
YROYHU� QRYDV� FRPSHWrQFLDV� H� FULDU� HVWUDWpJLDV� GH� IRUPDomR�
SDUD�VHXV�FRODERUDGRUHV�GH�IRUPD�D�DWHQGHU�DV�H[SHFWDWLYDV�GR�
PHUFDGR�FDGD�YH]�PDLV�H[LJHQWH� 

2�SDSHO�GR�'HVLJQ�7KLQNLQJ�H�0LQGVHW�QD�WUDQVIRUPD�
omR�GLJLWDO�GDV�RUJDQL]Do}HV �  

$WXDOPHQWH�p�FRQVWDQWH�D�SURFXUD�SHOD�LQFRUSRUDomR�WHFQROyJLFD�QDV�RUJDQL]Do}HV��DWUDYpV�GD�DXWRPDomR�H�GD�LQWH�
JUDomR�GH�VLVWHPDV��FRP�R�REMHWLYR�GH�UHGX]LU�FXVWRV��DXPHQWDU�D�LQWHURSHUDELOLGDGH�FRPR�WDPEpP�GH�PHOKRUDU�D�
TXDOLGDGH�GR�VHUYLoR�H�R�WUDWDPHQWR�GD�LQIRUPDomR� 

$�GHVLJQDGD����5HYROXomR�LQGXVWULDO�WHP�OHYDGR�D�JHVWmR�D�LQYHVWLU�GH�IRUPD�FUHVFHQWH�QD�WUDQVIRUPDomR�GLJLWDO�GH�
SURGXWRV�H�SURFHVVRV��OHYDQGR�j�QRYDV�IRUPDV�GH�FULDU�H�HQWUHJDU�YDORU��PHVPR�HP�VHWRUHV�WUDGLFLRQDLV�GD�LQG~VWULD�
H�GD�HFRQRPLD��(P�JUDQGH�PHGLGD��R�r[LWR�GHVWD�WUDQVIRUPDomR�SRGH�VHU�DWULEXtGR�D�FDSDFLGDGH�GH�SHQVDU�RV�SUR�
FHVVRV�H�D�FULDomR�GH�YDORU�GH�IRUPD�GLIHUHQFLDGD��DWUDYpV�GD�FRPELQDomR�GDV� IHUUDPHQWDV�GLJLWDLV�FRP�WDOHQWR�H�
QRYDV�FRPSHWrQFLDV�� 

7rP�VLGR�DYDQoDGDV�WUrV�FDWHJRULDV�GH�SULQFtSLRV�FKDYH�SDUD�R�VXFHVVR���L��OLGHUDQoD�–�FDSDFLGDGH�SDUD�DWUDLU�SHVVR�
DV�H�SRWHQFLDU�R�GHVHQYROYLPHQWR�GH�FRPSHWrQFLDV���LL��WHFQROyJLFD�–�DVVRFLDGD�DR�R�XVR�GH�VLVWHPDV�DXPHQWDGRV��
PLVWRV�H�GH�UHDOLGDGH�YLUWXDO�� LQWHOLJrQFLD�DUWLILFLDO�H�VHUYLoRV�FRJQLWLYRV�H�FLrQFLD�GH�GDGRV�D�VHUHP�DSOLFDGRV�GH�
IRUPD�HILFD]�QD�RUJDQL]DomR�H��LLL��FRPSRUWDPHQWDO� 

(P�WHUPRV�FRPSRUWDPHQWDLV��DV�RUJDQL]Do}HV�SUHFLVDP�WHU�FDSDFLGDGH�GH�OLGDU�FRP�D�UXWXUD�GLJLWDO�H�GH�VH�DGDSWDU�
jV�PXGDQoDV��XPD�YH]�TXH�RV�SDGU}HV�FRPSRUWDPHQWDLV�GH�SHQVDPHQWR��EHP�FRPR�DV�HPRo}HV�WHQGHP�D�LQIOXHQFL�
DU�D�IRUPD�FRPR�DV�SHVVRDV�LUmR�WUDEDOKDU��3DUD�LVVR��LQFRUSRUDU�PHWRGRORJLDV�FRPR�R�GHVLJQ�WKLQNLQJ�TXH�SRVVLEL�
OLWHP��H��GH�IRUPD�LQFOXVLYD�DSUHQGHU�FRP�SHVVRDV�FRP�GLIHUHQWH�SHUVSHWLYDV��LUi�WRUQDU-VH�YLWDO�QXP�PXQGR�DOWD�
PHQWH�GLJLWDO��� 

1HVWH� FRQWH[WR�� RXWUR� DVSHWR� LPSRUWDQWH� p� R�0LQGVHW��$� IRUPD� FRPR� VH� SHQVD� VREUH� DOJR� SRGH�PROGDU� FUHQoDV��
Do}HV�H�UHODo}HV�QR�LQWHULRU�GDV�RUJDQL]Do}HV�H�HVWDV� LJXDOPHQWH�LQIOXHQFLDP�H�VmR�LQIOXHQFLDGRV�SHODV�SUiWLFDV�H�
YDORUHV�GD�HPSUHVD��2�0LQGVHW�p�SDUWLFXODUPHQWH�LPSRUWDQWH�SDUD�RV�HPSUHHQGHGRUHV��SRLV�PXLWDV�YH]HV�WUDEDOKDP�
VR]LQKRV��VHQGR�IXQGDPHQWDO�HVWDUHP�FDSDFLWDGRV�SDUD�WUDoDU�QRYRV�FDPLQKRV� 

8PD�RXWUD�iUHD�GH�LPSRUWkQFLD�FUHVFHQWH�p�D�PRGHODomR�GH�SURFHVVRV�GH�QHJyFLRV�SHOR�FRQWULEXWR�TXH�SRGH�DSRUWDU�
SDUD� D�PHOKRULD�GH�SURFHVVRV��$OpP�GLVVR�SRVVLELOLWD�JDQKRV� LPSRUWDQWHV�QR� WHPSR�QHFHVViULR�SDUD� LPSOHPHQWDU�
PXGDQoDV�QD�FDSDFLGDGH�GH�YLVXDOL]DU�FLFOR�GH�SURGXomR�H�GH�WRPDGD�GH�GHFLVmR��GH�IRUPD�VH�WHU�XPD�UHVSRVWD�PDLV�
HILFD]��&ULDU�YDORU��DSUHQGHU�FRP�R�LQVXFHVVR��YHU�R�ODGR�SRVLWLYR��FHOHEUDU�R�VXFHVVR��WHU�XP�HVSDoR�SDUD�PXGDQ�
oDV��OLGHUDU�FRP�SURSyVLWR�H�HVWDU�DWHQWR�ID]HP�SDUWH�GH�XP�FRQMXQWR�GH�WpFQLFDV�GH�0LQGVHW�TXH�SRGHP�DMXGDU�QR�
FUHVFLPHQWR�GDV�RUJDQL]Do}HV�� 

$VVLP��SDUD�TXH�D�WUDQVIRUPDomR�GLJLWDO�VHMD�EHP-VXFHGLGD�GHQWUR�H�SDUD�DV�RUJDQL]Do}HV��SDUD�DOpP�GH�XPD�ERD�
HVWUDWpJLD�HP�UHODomR�DR�XVR�GH�WHFQRORJLDV��p�QHFHVViULR�PRELOL]DU�WDOHQWRV�PXOWLGLVFLSOLQDUHV��OtGHUHV�YLVLRQiULRV�H�
XP�FRQMXQWR�GH�FRPSHWrQFLDV�WpFQLFDV�H�FRPSRUWDPHQWDLV�TXH�SHUPLWDP�DSURYHLWDU�WRGR�R�SRWHQFLDO�GDV�QRYDV� 

1(:6/(77(5�����-XOKR �����  ,661�����-����  

(VWUDWpJLDV�GH�0DUNHWLQJ�GLJLWDO �  

:LVKDUW-6PLWK��+���������*HWWLQJ�LQ�WXQH��LQQRYDWLRQ��FR-FUHDWLRQ�DQG�GHVLJQ�
WKLQNLQJ��)RUEHV��$FHVVDGR�HP����������� 
3RRQ��6���������7KH�3RZHU�RI�D�PLQGVHW�VKLIW�WR�EXLOG�RU�HQKDQFH�\RXU�EXVL�
QHVV��)RUEHV��$FHVVDGR�HP����������� 
4XRUD���������+RZ�WR�FXOWLYDWH�D�OLVWHQLQJ�PLQGVHW��)RUEHV��$FHVVDGR�HP�
���������� 
)RQWH�GD�LPDJHP��3L[DED\��$FHVVDGR�HP����������� 

%DUVHJ\DQ�� 2�9�� ������� �� 'LJLWDO� 0DUNHWLQJ�
7UHQGV� ,Q� ������ )RUEHV�� $FHVVDGR� HP��
���������� 
'HNVQ\WH�� ,�� ������� )LYH� WLSV� IRU� FUHDWLQJ� D�
VXFFHVVIXO� GLJLWDO�PDUNHWLQJ� VWUDWHJ\�� )RUEHV��
$FHVVDGR�HP������������ 
0H\HU��(�)���������)LYH�ZD\V�WR�RSWLPL]H�\RXU�
GLJLWDO�PDUNHWLQJ�VWUDWHJ\ 
)RUEHV��$FHVVDGR�HP������������ 
)RQWH� GD� LPDJHP�� 'H PXQHHEIDUPDQ� SRU�
3L[DED\��$FHVVDGR�HP������������ 

WHFQRORJLDV� GLJLWDLV�� $V� WUDQVIRUPDo}HV� QD� FXOWXUD�
RUJDQL]DFLRQDO�VmR�FRPSOH[DV�SRU�HQYROYHUHP�GLYHU�
VRV�DVSHWRV�FRPR�R��FRPSRUWDPHQWR�H�D�PHQWDOLGDGH�
GH� VHXV� FRODERUDGRUHV�� DV� SUiWLFDV� RUJDQL]DFLRQDLV�
TXH�RV�LQIOXHQFLDP�H�RV�YDORUHV�GD�HPSUHVD�� 



$UUDQTXH�GRV�SURJUDPDV�GH�IRUPDomR�GH�FRPSHWrQFLDV�
GR�IXWXUR�GHVHQKDGDV�SHOR�2EVHUYDWyULR�GR�(PSUHJR� �   

$�SDUWLU� GR�PrV� GH� VHWHPEUR� GH� ����� DUUDQFDP�RV� �� SURJUDPDV� GH� IRUPDomR� SLORWR�� QDV� iUHDV� LGHQWLILFDGDV� QDV�
Do}HV�GH�GLDJQyVWLFR�FRQGX]LGDV�SHOR�2EVHUYDWyULR�GR�(PSUHJR�FRPR�SULRULWiULDV�H�QHFHVViULDV�SDUD�TXDOLILFDomR�
HP�$YHLUR��$V�IRUPDo}HV�VmR�GHVWLQDGDV�j�UHFpP�JUDGXDGRV�H�SURILVVLRQDLV��HVWDQGR�GLVSRQtYHLV�XP�Pi[LPR�GH����
OXJDUHV�SRU�FXUVR�� 

$�SULPHLUD�iUHD�WHPiWLFD�GH�IRUPDomR�³'R�FKmR�GH�IiEULFD�jV�DSOLFDo}HV�GH�0DFKLQH�/HDUQLQJ�QD�LQGXVWULD����´�
WHP�FRPR�REMHWLYRV�DXPHQWDU�DV�FRPSHWrQFLDV�GRV�IRUPDQGRV�SDUD�OLGDU�FRP�WHFQRORJLDV�UHFHQWHV�OLJDGDV�j�DUTXLWH�
WXUD�GH�VLVWHPDV��EDVHV�GH�GDGRV��QR�64/��FULDomR�H�RUTXHVWUDomR�GH�PLFUR-VHUYLoRV��PDFKLQH�OHDUQLQJ��GHHS�OHDU�
QLQJ��SLSHOLQHV�GH�PHQVDJHQV�YLD�EURNHUV��FRQWLQXRXV�LQWHJUDWLRQ�H�FRQWLQXRXV�GHOLYHU\��FRP�HVSHFLDO�IRFR�QD�UHVR�
OXomR�GH�SUREOHPDV�GH�ELJ�GDWD�QR�FRQWH[WR�GD�,QG~VWULD����� 

$� VHJXQGD� iUHD� WHPiWLFD� GH� IRUPDomR� VHUi� ³$SUHQGL]DJHP� DXWRPiWLFD� H� DQiOLVH� GH� GDGRV� HP� ODUJD� HVFDOD�
�0DFKLQH�/HDUQLQJ�DQG�%LJ�'DWD�$QDO\WLFV�´�TXH�YLVD�DXPHQWDU�DV�FRPSHWrQFLDV�GRV�IRUPDQGRV�DFHUFD�GH�WHF�
QRORJLDV�ELJ�GDWD�H�YLUWXDOL]DomR�GH�DUPD]HQDPHQWR��SUHSDUDU�GDGRV�SDUD�WUHLQR�GH�PRGHORV��OLGDU�FRP�WHFQRORJLDV�
UHFHQWHV�OLJDGDV�D�PDFKLQH�OHDUQLQJ�H�GHHS�OHDUQLQJ��PHGLomR�H�FRPSDUDomR�GH�GHVHPSHQKR�GH�GLYHUVDV�DERUGDJHQV�
FRP�HVSHFLDO�IRFR�QD�UHVROXomR�GH�SUREOHPDV�GH�PDFKLQH�OHDUQLQJ�QR�FRQWH[WR�GD�,QG~VWULD����� 

-i�D�WHUFHLUD�iUHD�WHPiWLFD�GH�IRUPDomR�VHUi�³0DUNHWLQJ�GLJLWDO´�FRP�R�REMHWLYR�GH�SURPRYHU�D�IRUPDomR�D�SURILV�
VLRQDLV�GH�PDUNHWLQJ��JHVWmR�H�DILQV��HP�WHPDV�UHOHYDQWHV�GR�PDUNHWLQJ�GLJLWDO�H�FRQWULEXLU�SDUD�R�DXPHQWR�GD�FRP�
SHWLWLYLGDGH�GDV�LQVWLWXLo}HV�SDUD�TXH�FRODERUDP�RX�YHQKDP�D�FRODERUDU��GRWDQGR-RV�GH�FRQKHFLPHQWRV�H�FRPSHWrQ�
FLDV�GH�PDUNHWLQJ�GLJLWDO�DGHTXDGRV�DR�FRQWH[WR�DWXDO� 

$�~OWLPD�iUHD�WHPiWLFD�GH�IRUPDomR�VHUi�³&RQFHomR��PRGHODomR�H�JHVWmR�GH�3URFHVVRV´�FRP�RV�REMHWLYRV�GH�LQWUR�
GX]LU�D�PHWRGRORJLD�GH�'HVLJQ�7KLQNLQJ�QD�IRUPD�GH�WUDEDOKDU�GDV�HPSUHVDV�SRUWXJXHVDV�H�PXQLU�RV�SURILVVLRQDLV�
GH�IHUUDPHQWDV�FULDWLYDV�GH�UHVROXomR�GH�SUREOHPDV��$OpP�GH�EXVFDU�D�PHOKRULD�GH�SURFHVVRV��SURFXUDQGR�D�RWLPL]D�
omR�GH�UHFXUVRV�H�D�UHGXomR�GH�GHVSHUGtFLRV��$VVLP��HVWH�FXUVR�WHP�FRPR�REMHWLYR�D�VHQVLELOL]DomR�GRV�IRUPDQGRV�
QHVWD�PDWpULD��GH�IRUPD�D�FDSDFLWi-ORV�SDUD�R�LQFUHPHQWR�GH�YDORU�QRV�SURFHVVRV�RQGH�RSHUDP��1HVWH�FXUVR�VHUmR�
DERUGDGRV�RV�FRQFHLWRV�UHODFLRQDGRV�FRP�D�*HVWmR�GH�3URFHVVRV��RSHUDFLRQDLV��DGPLQLVWUDWLYRV�H�RX�GH�JHVWmR���DV�
VLP�FRPR�DOJXPDV�PHWRGRORJLDV��PpWRGRV�H�IHUUDPHQWDV�TXH�SRWHQFLHP�D�DQiOLVH�H�GHVHQKR�GH�SURFHVVRV��FRP�IRFR�
QD�QRWDomR�SDGUmR�%301���� 

 
 

6DLED�TXH�� � ,QG~VWULD� ���� H� VXVWHQWDEL O LGDGH�FDPLQKDP�HP�FRQ�
MXQWR  
2V�FRQFHLWRV�GH�³LQG~VWULD����´��,������³VXVWHQWDELOLGDGH´�H�³HFRQRPLD�FLUFXODU´�WrP�YLQGR�D�SRSXODUL]DU-VH�H�D�VHUYLU�
FRPR�PRWRU�GH�WUDQVIRUPDomR�HP�GLYHUVRV�VHWRUHV�HFRQyPLFRV��2�REMHWLYR�p�R�DYDQoR�SDUD�D�HFRQRPLD�YHUGH��GH�IRU�
PD�D�FRPSDWLELOL]DU�R�FUHVFLPHQWR�HFRQyPLFR�H�D�FRQVFLrQFLD�DPELHQWDO�� 

2�DYDQoR�GD�,QG~VWULD�����SURPHWH�HVWLPXODU�R�DSDUHFLPHQWR�GH�XP�QRYR�PRGHOR�WHFQR-HFRQyPLFR��SDXWDGR�SRU�XP�
FRQWtQXR�GH�WUDQVIRUPDomR�GLJLWDO�GH�FULDomR�GH�YDORU��GH�IRUPD�DJUHJDGD�QRV�SURFHVVRV�H�QDV�FDGHLDV�GH�DEDVWHFLPHQ�
WR��1HVVH�FRQWH[WR��DV�LQRYDo}HV�WHFQROyJLFDV�VXEMDFHQWHV�GD�,����SRGHUmR�OHYDU�D�SUiWLFDV�GH�SURGXomR�PDLV�VXVWHQWi�
YHLV��DOLQKDGDV�FRP�RV�WUrV�SLODUHV�GD�VXVWHQWDELOLGDGH��SDUD�DOpP�GH�DWLQJLU�R�SRWHQFLDO�GD�HFRQRPLD�FLUFXODU��HFRQy�
PLFR��VRFLDO�H�DPELHQWDO� 

$VVLP��DR�PHVPR�WHPSR�HP�TXH�VH�DYDQoD�UDSLGDPHQWH�QD����5HYROXomR�,QGXVWULDO��D�HPHUJrQFLD�FOLPiWLFD�WRUQD-VH�
PDLV� XUJHQWH� H� DVVLVWLPRV� D� XP� DXPHQWR� QR� GHVHQYROYLPHQWR� GH� FRPSHWrQFLDV� UHODFLRQDGDV� QR� VHLR� GDV� HPSUHVDV��
(PHUJHP�WDPEpP�PRGHORV�GH�OLGHUDQoD�FDSD]HV�GH�SURPRYHU��WDQWR�D�VXVWHQWDELOLGDGH�TXDQWR�Do}HV�GH�UHTXDOLILFDomR�
GRV�VHXV�FRODERUDGRUHV��GH�IRUPD�D�DEUDoDU�HVWH�QRYR�FRQFHLWR�H�LQWHUDJLU�FRP�DV�QRYDV�WHFQRORJLDV� 

$o}HV�FKDYH�FRPR�D�LQFRUSRUDomR�GH�WHFQRORJLDV�FRPR�,QWHOLJrQFLD�$UWLILFLDO��0DFKLQH�/HDUQLQJ�H�,QWHUQHW�GDV�&RL�
VDV��D�SDU�GH�QRYRV�VLVWHPDV�RSHUDFLRQDLV�FRQWULEXHP�SDUD�PHOKRUDU�D�HILFLrQFLD�GRV�SURFHVVRV��PDV�WDPEpP�SDUD�GL�
PHQVLRQDU�QRYDV�VROXo}HV�HP�WRGD�D�HPSUHVD� 
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